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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC BUDGET 


The Government cash surplus of $6.7 billion (seasonally adjusted annual rate) in the first half of 1951 was replaced 
by a deficit of $5.1 billion in the second half. 
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' 
TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT_NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 
NOTE: SEE PAGE 2 FOR THE NATION'S ECONOMIC BUDGET TOTAL (GROSS NATIONAL PRODUCT). 





SOURCE: ANNUAL ECONOMIG REPORT OF THE PRESIDENT, JANUARY 1952, APPENDIX A. COUNCIL OF ECONOMIC ADVISERS 




















GROSS NATIONAL PRODUCT 


Gross national product rose by about $514 billion from the third to the fourth quarter of 1951. 


expenditures rose by $3 billion; personal consumption also expanded. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
300 |} — ---—- — ; —_—_—_—_—_——-+| 300 
| 
250 oan ‘cater ene —=}- ——— -| 250 
GROSS NATIONAL PRODUCT 
| 
200 — — —_—_______|____________=5 — an —_—_—_ 200 
Pd “‘€ = | 
PERSONAL CONSUMPTION EXPENDITURES | 
150 eee ae memati, Tl meee seen | meee —— 1 150 
| 
| 
4 -— — aera SS 100 
+ 50 
° 
NET FOREIGN INVESTMENT 
er oo a a a ] l l l + a a csinal thts 
1940 42 44 46 48 50 3 4 | ' 2 3 4 ' 2 3 o> ' 2 
1949 1950 | 1951 1952 
Vere LIMINARY ESTIMATES BY GOUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) a ad sas a COUNCIL OF _ECONOMIC ADVISERS — 
[Billions of dollars] 
| | eeatiain | | Government purchases of goods and 
| Total gross | _ Gross private. services 
Period — | sin eene>| domestic | oak Sone | r- 
t | : | i t t | ationa 
steams | itures | aeeemtes | | Total security } Other ? 
ae 91.3 | 67. 5 | 9.9 | 0.9 | 13.1 1.2 11.9 
ae RNR 213.7 111. 6 | 7.7 | —2.1 96. 5 87.5 9.0 
aa acingtiins 211.1 | 146. 9 | 28. 7 | 4. 6 | 30. 9 18. 5 12. 4 
icbanskeendnnis 233. 3 | 165. 6 | 30. 2 | 8.9. 28. 6 12. 0 16. 6 
EE iiriamecnnice ee 259. 0 177. 9 | 42. 7 | 1.9 | 36. 6 15.5 21.1 
cninkicnncenns 257. 3 180. 2 | 33. 0 | 5 43. 6 18. 9 24.7 
ee ccecceececce 282. 6 193. 6 | 48. 9 | —2.3 | 42. 5 18.9 23. 6 
0 a 326. 8 204. 4 58. 8 | re 63. 5 37.8 25. 7 
Annual rates, seasonally adjusted 
1950: First quarter______ 264. 4 184. 7 | 40. 1 —1.7 41.3 16.7 24. 6 
Second quarter- __-_ 275. 0 188. 7 47.9 —1.6 40. 1 A 23. 0 
Third quarter. ____ 287. 4 202. 5 47. 3 —3.2 40. 8 17.9 22. 9 
Fourth quarter. __- 303. 7 198. 4 60. 2 —2.7 47.8 23. 9 23. 9 
1951: First quarter_____-_ 319. 0 208. 2 60. 1 —2.7 53. 4 28.8 24. 6 
Second quarter - -_- 327. 8 201. 7 65. 6 .0 60. 4 35. 3 25. 1 
Third quarter _-____ 327. 6 202. 5 55. 7 1 Oe 68. 2 42.0 26. 2 
Fourth quarter 3___ 333. 0 205. 0 | 54. 0 2.0 72.0 44.9 27.1 


























y Bulletin break-down of Federal budgetary expenditures adjusted to the concept of purchases of goods and services; includes “national defense 


a enitica? om Enerey, Mutual Defense Assistance, and other unilateral transfers since 1947; excludes Federal Government sales. 
ditures y 


2 


; expen Federal Government for other than “‘national security” and total expenditures by State and loca] governments. 
liminary estimates based on incomplete data: fourth quarter by Council of Economic Advisers, 


pi pagent will not necessarily add to totals because of rounding. 
Source: Department of Commerce, 





PRICES 
CONSUMERS’ PRICES 


Consumers’ prices rose another 0.6 percent between mid-October and mid-November. Apparel prices were the 
only group to decline. Retail food prices, which increased 1.0 percent, advanced another 0.6 percent by the end 
of the year. 
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COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF LABOR. 

















[1935-39 = 100] 






































Fuel, elec- : 
; : hres Housefur- Miscellane- 
Period All items Food Apparel Rent tricity, and hs 
refrigeration nishings _— 
1939 monthly average-_--- 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1943 monthly average--_-_- 123. 7 138. 0 129. 7 108. 7 107. 7 125. 6 115.8 
1944 monthly average-_-_-_- 125. 7 136. 1 138. 8 109. 1 109. 8 136. 4 121. 3 
1945 monthly average-_--. 128. 6 139. 1 145. 9 109. 5 110. 3 145. 8 124. 1 
1946 monthly average. __- 139. 5 159. 6 160. 2 110. 1 112. 4 159. 2 128. 8 
1948 monthly average--_-_- 171.9 210. 2 198. 0 121. 2 133. 9 195. 8 149. 9 
1949 monthly average____ 170. 2, 201. 9 190. 1 126. 4 137. 5 189. 0 154. 6 
1950 monthly average... 171.9 204. 5 187. 7 131. 0 140. 6 190. 2 156. 5 
GUNG 1b...ccccss 170. 2 203. 1 184. 6 130. 9 139. 1 184. 8 154. 6 
November 15..-.-- 176. 4 210. 8 194. 3 132. 5 142. 5 201. 1 159. 2 
December 15-_----. 178. 8 216. 3 195. 5 132. 9 142.8 203. 2 160. 6 
1951: January 15..-.--- 181. 5 221.9 198. 5 133. 2 143. 3 207. 4 162. 1 
February 15__---- 183. 8 226. 0 202. 0 134. 0 143. 9 209. 7 163. 2 
Maron 15.....<.6.. 184. 5 226. 2 203. 1 134. 7 144, 2 210. 7 164. 3 
Bt Wha cecckecus 184. 6 225. 7 203. 6 135. 1 144. 0 211.8 164. 6 
May 1b... .<s5ccce 185. 4 227. 4 204. 0 135. 4 143. 6 212. 6 165. 0 
JUNO 10s6cccsccc. 185. 2 226. 9 204. 0 135. 7 143. 6 212. 5 164. 8 
| ee 185. 5 227.7 203. 3 136. 2 144. 0 212. 4 165. 0 
Aves 16.<:.566.. 185. 5 227. 0 203. 6 136. 8 144, 2 210.8 165. 4 
September 15_---- 186. 6 227. 3 209. 0 137.5 144. 4 211.1 166. 0 
October 15...... - 187. 4 229. 2 208. 9 138. 2 144. 6 210. 4 166. 6 
November 15 !___-_ 188. 6 231. 4 207. 6 138. 9 144. 8 210.8 168. 4 
1 A special survey of food prices indicated a rise of 0.2 percent between November 15 and December 15 and an additional increase of 0.4 by December 26. . 
Notg.—Prices are for moderate-income families in large cities. Source: Department of Labor. 


The index has been revised, beginning with January 1940, to correct the downward bias resulting from the failure to take account of the differentials in rent between 


newly built housing and comparable existing dwellings. Certain changes, starting with January 1950, in commodity coverage and weighting were linked into the index 
providing an improved and consistent series. 3 





WHOLESALE PRICES 


Aside from some minor fluctuations in farm prices, wholesale prices have been very stable since early November. 
Industrial prices have been especially noteworthy in this respect. 
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JFMAMJJASOND]VFMAMIJASOND|VFMAMJJIASONDIUFMAMJJASOND|U FMAMJJASON a 
1946 1947 1948 1949 1950 1951 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
(1926= 100] 
| | Other than 
Period All com- Farm 
. modities products Foods - — 
Ee 98. 8 105. 9 99. 6 95. 5 
on ncacencaceueesenienee 121.1 148. 9 130. 7 109. 5 
EE 152. 1 181. 2 168. 7 135. 2 
ene 165. 1 188. 3 179. 1 151. 0 
I Go ck cccceccecacscecen 155. 0 165. 5 161. 4 147, 3 
Sc cccnsncecenaseceusseks 161. 5 170. 4 166. 2 | 153. 2 
ee es cennacnceunnel 157. 3 165. 9 162. 1 148. 7 
1951 monthly average._._______________-- Rae, 180. 5 196. 4 186. 9 169. 4 
es bbc tonciokcbetebeneannenes 171.7 183. 7 175. 2 163. 7 
ES EE ae 175. 3 187, 4 179. 0 166. 7 
td chsh ebbndeanbntweenecdandns 180. 1 194, 2 182. 2 | 170. 3 
i iia et shits tibia avin iranian 183. 6 202. 6 187. 6 171.8 
pc eecenekakneenenenedeediwswe 184. 0 203. 8 186. 6 172. 4 
Ee 183. 6 202. 5 185. 8 172. 3 
iii et dik Ribbabneanburneewe 182. 9 199. 6 187. 3 171. 6 
itt cckthebnhndenibedeendonweemes 181.7 198. 6 186. 3 170. 5 
ic ken teebenakine 179. 4 194. 0 186. 0 168. 6 
ti ciisdindndenachsseeeeeonsebe 178. 0 190. 6 187. 3 167. 2 
ih tikcihecnchpanttiecensewnne 177. 6 189. 2 188. 0 167. 0 
tie eddniantenlabetinnnnes« 178. 1 192. 3 189. 4 166. 7 
ek. ba eke onnendetmnenwns 178. 3 195. 2 188. 8 166. 9 
SC RES Says eae eee 178. 3 194. 2 187. 5 167. 4 
Week ended: 
ee 177, 1 193. 9 187. 5 165. 5 
ee as a ia wes bey, i 193. 7 188. 4 165. 6 
Leen 177.0 193. 2 188. 9 165. 6 
ES 177. 3 195. 1 189. 2 165. 5 
EE Ee 177. 2 193. 7 189. 2 165. 4 
EE 177. 2 193. 9 188. 8 165. 3 

















1 Estimates based on change in weekly data, 


Source: Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


In December, prices received by farmers advanced moderately and prices paid were unchanged. The parity ratio 
rose 1 point to 107. 
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1946 1947 1948 1949 1950 1951 
% RATIO OF INDEX OF PRICES RECEIVED TO PRICES PAID, INTEREST, TAXES AND WAGE RATES. 
SOURCE: DEPARTMENT OF AGRICULTURE 
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{1910-14= 100} 

















Prices paid by | 

Prices farmers (includ- 
Period received ing interest, | Parity ratio! 

by farmers taxes, and 
wage rates) 

Oe Ce IEE, .noccccncencccesevessnengeeresseseens 95 122 78 
Se OE Cn cuteneeeicesnesetesnahéeeenneneenné 158 151 105 
Fe EE Cb ce picdcpenncesatcandueanas ences eeune 2196 182 108 
Se OY Sing ncnsecdceeceswendseconeneenseenenes 2 234 207 113 
le ic ccnccntosrcevenerensnecnceuceseneun 275 239 115 
SE CE SE ncn etecnswnereessecsnsnceseneennanes 285 259 110 
Se Me SUE cw ccwcncccsccsnncsccccccncennscescoos 249 250 100 
pO Be 256 255 100 
PERS eke: poke teeee ee nAaceweet ease cawewateckacs 247 254 97 
1951 monthly average_--------- eS ee ee er en 302 281 107 
SR SE Ci cnccccnnsnncencssccceeeosnenncesonusen 276 263 105 
IE FS ikib Oo cecbeseceesccicuas cnciucsensicnnnes 286 265 108 
SORES SE Cds nn cecesdcadscsscnnsnweccenccunsseensce 300 272 110 
BENE UDeercnncocscnccungenccsswssneuasessessnens 313 276 113 
catches ROCKO DEReendeKeneeReNeEEnEDRESeees 311 280 111 
icp nbnbenndhhedteedinens6eenennensennanntwen 309 283 109 
phen eerste neRd Same ROK SO Tee ReREagoee 305 283 108 
Dis) tin henedtaaeederinneibeniabansnnipess aawe 301 282 107 
Dt itinnetindeddieeakeeenbeeeuaneseettauneen nia 294 282 104 
PR e. chechpubGacags cso stianeheseessuoeeneees 292 282 104 
CER oo orc hu mene k ste aeaed poser seaeceso’ 291 282 103 
MR: cc cecncknene cas ccelta eee eames tee acme 296 283 105 
Ns ee olen Deka bbbeseavaseuena cece 301 284 106 
Lo eee arene seer ere eee : 305 9S4 197 





1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage rates. 
3 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946, 5 
Source: Department of Agriculture. 
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STOCK PRICES 


Most stock prices moved upward in December. 
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50 E —- ~ ——~ --— L- —— ——- —_—_- —_-— a 50 
eS fe cihie: - 
| 2 a ae Pas | Wi be 1 Abt eyo 
1940 41 42 43 44 45 46 47 48 49 50 JEFMAMIJVASONDIVEFMAMI SASONOIVFMAMYVASOND 
1949 1950 195| 
SOURCE: SECURITIES AND EXCHANGE COMMISSION pane tun oF economic sovinces 
{[1939= 100] 
Manufacturing Trade 
Period vee | | Durable | Non- | Trans- | Utilities | | finance, Minin 
e don't | Teel | pends | — portation | and 8 
| 8 | goods | service 
Weekly average: | | | 
oe eee 90. 6 | 93. 4 | 92. 5 | 4.2 | 99. 1 97.7 86. 7 75.9 
i iiiieieseckaetenecs 74.9) 75.5 | 73.7 | 77 1 90. 8 69. 8 71.3 59. 7 
ESE eer 149.6, 146.6; 13888) 1544 | 202. 6 121.0 204. 3 125. 5 
| RE aes ae | 127.6 | 182. 1 | 116. 0 147. 2 | 138. 8 98. 1 160. 5 129. 2 
rene 154. 1 165. 7.) 150. 4 180.2 | 159.9 107. 2 183. 8 143. 5 
0 ER eee 158. 3 71. 2 156. 0 185. 0 149. 5 114.8 182. 4 143. 0 
IE 184. 7 206. 6 178. 3 233. 0 199. 2 112. 5 208. 0 204. 9 
1950: December_-_-___---- 165. 2 180. 4 161. 7 197.9 184. 4 106. 5 195. 7 159. ? 
1951: January........... 176. 7 194. 2 174. 8 212.3 202. 0 110. 3 205. 1 175. 9 
February._--...._- 184. 0 203. 0 181. 6 222.8 213. 1 112.1 213. 2 184. 2 
Pi inenccenawwe 179. 9 198. 4 178. 2 217.0 200. 0 112.9 209. 7 176. 7 
0 Se. 183. 1 203. 8 181. 2 224. 8 201. 9 111.4 207. 8 183 4 
A con: te dreesas 181. 6 202. 6 175. 3 228. 1 196. 7 110. 4 206. 0 187. 7 
_ 178. 8 199. 9 168. 9 228. 7 188. 3 109. 9 200. 9 186. 0 
SS 181.8 204. 4 170. 3 236. 2 187. 9 111.2 202. 2 195. 2 
[er 189. 7 214.8 178. 5 248. 8 195. 5 114. 1 206. 0 218. 6 
September_-__..--_-- 194. 4 220. 4 185. 2 253. 0 203. 6 115. 0 214. 4 230. 9 
October___---.-_-- 191. 4 215. 8 185. 1 244. 3 203. 3 114. 3 214.0 243. 6 
November-_-___-_-_-- 185. 0 207. 5 178. 4 234. 6 194. 0 113.8 207. 8 238. 8 
December. _---_-__- 190. 2 214. 5- 182. 1 244. 8 203. 6 115.0 209. 0 238. 1 
Week ended: 

1951: December 1_____- 187. 0 | 210.0 180. 1 237.8 | 198.6 114. 2 209. 5 233. 8 
Bene 190.9 | 2148 183. 6 243.9 | 208.2 115. 4 211.3 242. 7 
ae 190. 1 | 214. 2 181. 4 244. 8 | 204. 6 115. 1 209. 2 238. 1 
See 191. 1 | 216. 2 181. 5 248. 5 203. 4 114. 7 207. 1 238. 9 
192. 1 217.5 183. 8 248. 9 203. 0 115. 4 207. 8 237. 0 
1952: January Divnceea | 193. 5 219. 0 183. 9 250. 9 207. 0 115. 7 209. 6 235. 0 
. | 1941! 219.8 183. 8 253. 3 208. 6 116. 7 208. 4 242. 3 























transportation, 28 for utilities, and 32 for trade, finance, and service 
Source: Securities and Exchange Commission. 





4 Includes 265 common stocks, distributed as follows: 14 for =e, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 








EMPLOYMENT AND WAGES 
CIVILIAN LABOR FORCE 
A total of 61 million persons were engaged in civilian employment in December. An increase of 320,000 in non- 


agricultural employment was more than offset by a seasonal decline in agriculture. Unemployment declined to a 
level of about 1.7 million, or 2.7 percent of the civilian labor force. 
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SOURCE: DEPARTMENT OF COMMERCE. 
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Civilian labor force Unemploy- 
a ment as per- 
Period Employment ! Unem- cent of total 
| Total Total Agricul- | Nonagri- ploy- | civilian 
| ota tural | cultural ment | labor force 
| Thousands of persons, 14 years of age and over | 
1089 monthly average...............- | 55,230 45,750, 9,610 | 36,140 | 9, 480 | 17. 2 
1944 monthly average------..-------- | 54,630) 53,960) 8,950) 45,010 670 | 1.3 
1947 monthly average. ...------------ | 60,168 | 58,027) 8,266 49,761 2, 142 3.6 
1948 monthly average. .----.-.------- | 61,442 | 59, 378 | 7,973 | 51,405 | 2, 064 3.4 
1949 monthly average___.-.-.-------- | 62,105 | 58,710!) 8,026 50, 684 3, 395 5.5 
1950 monthly average.._.------------ | 63,099 | 59,957 | 7,507 52, 450 3, 142 5.0 
SES Serre ne | 64, 866 61, 482 9, 046 52, 436 3, 384 5. 2 
1951 monthly average__-.-..---------- 62, 884 61, 005 7, 054 53, 951 1, 879 3.0 
1050: NGVEMber:. .......66scc.55452-- 63, 512 61, 271 7, 551 53, 721 2, 240 3. 5 
RE cnc encadiacwacede ees | 62, 538 60, 308 6, 234 54, 075 2, 229 3. 6 
SOR MR cucésuadewacanadon | 61,514 59,010 | 6,018 52, 993 2, 503 4.1 
DR iticcenassesedseainnd 61, 313 58, 905 5, 930 52, 976 2, 407 3.9 
aaa tale leaden wake sedate | 62, 325 60, 179 6, 393 53, 785 2,147 | 3. 4 
CS) ee eer eer | 61,789 60, 044 6, 645 53, 400 1, 744 2.8 
ane a eiah Sate | 62,803 | 61,193 | 7,440 | 53, 753 1, 609 2.6 
DG. dcinanneneheowdeeethus | 63, 783 61, 803 8, 035 53, 768 1, 980 3.1 
Pe unsiccccudsusveneaciionuntia 64, 382 | 62, 526 7, 908 54, 618 1, 856 2.9 
———__ annataalieegente date aie | 64,208 | 62,630! 7,688| 54,942 1, 578 2.5 
EEE | 63,186 | 61, 580 7, 526 54, 054 1, 606 2.5 
EE aiint nenkcisednoreennen | 63,452 | 61,836 | 7,668 | 54, 168 1, 616 | 2.5 
CO S EEE | 63,164 | 61, 336 | 7,022 | 54,314 | 1, 828 2.9 
ce ar 62,688 | 61,014) 6.378 54.636 | _-1.674 || 2.7 





1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off 
and industrial disputes. 


Note.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 7 








NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Manufacturing employment declined about 80,000 in November, but was still above a year ago. 
in the durable goods sector increased slightly. 





Employment 
There was a large seasonal increase in trade employees. 
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SOURCE: DEPARTMENT OF LABOR 
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[Thousands of wage and salary workers '] 






































, Govern- | Transpor- 
Manufacturing Contract Finance ment pee 
Period |construc-| Trade and (Federal, and Mining 

Total Durable | Nondu- tion service State, public 

goods _|rablegoods local) utilities 
1939 monthly average_..___} 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2,912 845 
1943 monthly average__.___| 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average__.___| 14, 461 7, 739 6, 722 1, 661 8, 602 6, 207 5, 607 4, 023 852 
1948 monthly average__-.-- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
1949 monthly average_-__-_-_ 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average-_---_- 14, 884 8, 008 6, 876 2. 318 9, 524 6, 573 5, 910 4,010 904 
i ithteegubenns 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
1950: October_.......-._-- 15, 827 8, 618 7, 209 2, 631 9, 752 6, 578 6, 039 4, 132 939 
November- -_-_--.--- 15, 765 8, 664 7, 101 2, 571 9, 896 6, 543 6, 037 4, 123 938 
December---_-.-_.--- 15, 789 8, 717 7, 072 2, 403 10, 443 6, 522 6, 376 4, 125 937 
1951: January_...-.___-- 15, 784 8, 742 7, 042 2, 281 9, 592 6, 497 6, 088 4, 072 932 
- Ee 15, 978 8, 877 7, 101 2, 228 9, 554 6, 496 6, 122 4, 082 930 
SRE 16, 022 8, 969 7, 053 2, 326 9, 713 6, 536 6, 217 4,112 924 
he 15, 955 9, 003 6, 952 2, 471 9, 627 6, 610 6, 292 4, 132 911 
a 15, 853 8, 975 6, 878 2, 598 9, 683 6, 663 6, 377 4, 137 915 
ee 15, 956 8, 998 6, 958 2, 686 9, 732 6, 728 6, 377 4,161 927 
EE 15, 813 8, 839 6, 974 2, 754 9, 667 6, 760 6, 356 4, 176 906 
muse. ..........- 16, 008 8, 878 7, 130 2, 809 9, 641 6, 753 6, 401 4, 190 922 
September ?_______- 16, 020 8, 902 4, £IS 2, 761 9, 774 6, 728 6, 544 4,178 916 
October ?_________- 15, 940 8, 922 7,018 2, 750 9, 871 6, 670 6, 532 4, 167 911 
November ?_______- 15, 861 8, 944 6, 917 2, 637 10, 024 6, 634 6, 497 4, 167 916 





1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the pay period ending nearest 
the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived from this table not com- 
Parable with estimates of oe geeeaeea employment of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 


= pores. and domest 


tion, whereas the estimates in this table are based on reports from employing establishments, 
2 Preliminary estimates. 


servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


Average weekly hours in manufacturing industries showed practically no change in November. 
nondurable manufacturing was more than offset by a small decrease in the durable goods sector. 





A slight increase in 
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1948 1949 1950 i951 1948 1949 1950 1951 
SOURCE: DEPARTMENT OF LABOR. : eee COUNCIL OF ECONOMIC ADVISERS | 
{Hours per week, selected industries '] 
Manufacturing mune 
: uilding : 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
1939 monthly average.--...--------- 37. 7 38. 0 37. 4 32. 6 (*) 
1943 monthly average_----....------ 44.9 46. 6 42.5 38. 4 (3) 
1946 monthly average_----.--.------ 40. 4 40. 2 40. 5 38. 1 () 
1947 monthly average_----.--------- 40. 4 40. 6 40. 1 37. 6 40. 3 
1948 monthly average_----.--------- 40. 1 40. 5 39. 6 (2) 37. 3 40. 3 
1949 monthly average_----.--------- 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average__.....-.------- 40. 5 41.2 39. 7 36. 3 40. 5 
CE cininnssde ne encennseanee 40. 5 41.3 39. 5 37.0 40. 9 
ccnpuinanneeceureens 41.3 42.1 40. 3 37. 4 40. 3 
EE oicknene beenkennee 41.1 41.8 40. 3 37. 3 40. 0 
ncn tcbeiveinined 41.4 42.2 40. 5 36. 7 40. 7 
ae 41.0 41. 5 40, 2 36. 7 40. 3 
i cdcunsatesvenanecd 40. 9 41.6 40. 0 35. 3 40. 1 
NE ited a knaimene bees 41.1 41.9 40. 0 35. 8 39. 7 
Ditivenecsdernesasssnened 41.0 42. 0 39. 7 36. 8 39. 9 
eee ee ee 40. 7 41.8 39. 3 37.5 39. 8 
(nA on iceneceusenccccenaeed 40.7 41.8 39. 4 Sr, 7 40. 4 
Dk addbudidébaewenwiniid 40. 2 40. 9 39. 3 38. 1 40. 8 
NN ia lh tah a raced 40. 3 41.3 39. 1 38. 2 40. 8 
September 4______- cannes 40. 6 41.5 39. 3 38. 2 40. 1 
OOS eee 40. 4 41.6 38. 9 38. 6 39. 8 
November *...........<-.......4 40. 3 41.3 39. 1 (?) () 
1 For production and related workers. 7 Not strictly comparable with previous data. 4 Preliminary estimates. 


8 Not availabe, 


Source: Department of Labor. 











AVERAGE HOURLY EARNINGS .- sELECTED INDUSTRIES 


Average hourly earnings in durable manufacturing industries remained at about the same level in November while 
there was a rise of 1 cent in the nondurables group. 
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{Production and related workers in selected industries] 





























P Durable goods | Nondurable goods Buildin : 
All manufacturing manufacturing manufacturing constwastion Retail trade 
Period 
Current 1950 Current 1950 Current 1950 Current 1950 Current 1950 

dollars | dollars!| dollars | dollars!| dollars | dollars'| dollars | dollars!| dollars | dollars * 

1939 monthly average_____- $0. 633 | $1.095 | $0. 698 | $1. 208 | $0. 582 | $1.007 | $0,932 | $1.612] ©) (3) 

1943 monthly average _____- .961 | 1.335 1.059 | 1.471 .803 | 1.115 1. 252 1. 739 (3) (3) 

1946 monthly average _____- 1.086 | 1.337] 1.156] 1.424] 1.015] 1.250] 1.478] 1.820 (3) (3) 
1947 monthly average _____- 1.237 | 1.333] 1.292] 1.392 1.171 1. 262 1. 681 1. 811 | $1.009 | $1. 087 
1948 monthly average _ ____- 1.350 | 1.350] 1.410] 1.410 | 1.278.| 1.278 | 21.848 | 21.848] 1.088 1. 088 
1949 monthly average_____- 1. 401 1.415 1.469 | 1.484 1.325 | 1.338 1. 935 1. 955 1. 137 1. 148 
1950 monthly average_-_____ 1.465 | 1.465 | 1.537] 1.537 1.378 | 1.378 | 2.031 2. 03) 1. 176 1. 176 
SR. 1.453 | 1.468 | 1.522 1. 537 1.365 | 1.379 1.995 | 2.015 1.5175 1. 187 
eeeeer............. 1. 501 1. 469 1.577 1. 543 1. 404 1. 374 2.082 | 2.037 1. 199 1. 173 
November_____..___- 1. 514 1. 476 1. 587 1. 547 1. 419 1. 383 2.093 | 2.040 1. 198 1. 168 
*December--__..._____ 1. 543 1. 484 1. 619 1. 557 1. 443 1.338 | 2.120] 2.038 1. 187 1. 141 
1951: January.._.....__._- 1. 555 1. 473 1. 630 1. 544 1. 456 1. 379 2. 135 2. 022 1. 237 1. 371 
pemeuery............ 1. 561 1. 460 1. 639 1. 533 1. 458 1. 364 2.157 | 2.018 1. 236 1. 156 
a 1.571 | 1.464] 1.654] 1.541] 1.460] 1.361] 2.163 | 2.016] 1. 233 1, 149 
ae 1. 578 1. 469 1. 659 1. 545 1. 465 1. 364 2. 167 2.018 1. 249 1. 163 
eee 1.586 | 1.470! 1.665 1. 543 1.474 | 1.366] 2.182 | 2.022 1. 252 1. 160 
EE a cs ane oe « 1. 599 1. 485 1. 681 1. 561 1. 484 1. 378 2. 194 2. 037 1. 256 1. 166 
ES 1. 598 1. 481 1. 682 1. 559 1. 488 1. 379 2.195 2. 034 1. 262 1. 170 
ST 1. 596 1. 479 1. 684 1. 561 1. 481 1. 373 2.207 | 2.045 1. 259 1. 167 
September ‘______ 1.612 | 1.484 1. 703 1. 568 1.490 | 1.372] 2.233] 2.056 1. 269 1. 169 
emewer *........... 1.614) 1.481 | 1.703) 1.562 | 1.491) 1.368 | 2.235 | 2.050) 1.266) 1. 150 

November‘... _____ 1.619 | 1.476 | 1.705| 1.554] 1.501 | 1.368] @) e | @® | @® 

















1 Current dollars divided hy consi mere’ neice index on base 1950100. 


§ Not strictly com b 
5 ay oc parable with previous datar 


inary estimatos. 
Source: Department of Labor. 
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§ Not 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings in durable manufacturing industries declined somewhat in November. 
were more than offset by increases in the nondurables segment. 


These decreases 
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“~~ “ 
PA WA * 
ea os an — =... ie | 
ied 1950 DOLLARS * i ~“ oa “~~ CURRENT DOLLARS 
¥ | | | 
| ‘Bu | | | | | 
70 }-—————_——| _ . —_—___—__— | - { 60} } } - + = ———— 
~ CURRENT DOLLARS | | | 
of | | | | 
| SOME TRF ER, Jo i | | __ 
My ic PORT CUETO OL UETT OTST POPE VOTE eee Gee re ess tf OTES PTET PUREE COTS TE eee POET Pees, 
1948 1949 1950 1951 1948 1949 1950 1951 
* CURRENT DOLLARS DIVIDED BY CONSUMERS® PRICE INDEX ON BASE 1950-100 
_ SOURGE:s DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Production and related workers in selected industries] 
‘ Durable goods |Nondurable goods Building : 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current! 1950 | Current| 1950 | Current| 1950 |Current} 1950 |Current} 1950 
dollars | dollars'| dollars | dollars!) dollars | dollars!| dollars | dollars'| dollars dollars ! 
1939 monthly average------ $23. 86 | $41. 28 | $26. 50 | $45. 85 | $21. 78 | $37. 68 | $30. 39 | $52. 58 (3) (3) 
1943 monthly average-_----- 43. 14 59. 92 49. 30 68. 47 34. 12 47. 39 48. 13 66. 85 (3) (3) 
1946 monthly average- .---- 3. 82 53. 97 46. 49 57. 25 41. 14 50. 67 56. 24 69. 26 3 (3) 
1947 monthly average. ----- 49. 97 53. 85 52. 46 56. 53 46. 96 50. 60 63. 30 68. 21 | $40. 66 $43. 81 
1948 monthly average------ 54. 14 54. 14 S7. 33 57. 11 50. 61 50. 61 | 268. 85 | 268. 85 43. 85 43. 85 
1949 monthly average--_---- 54. 92 55. 47 58. 03 58. 62 51. 41 51. 93 70. 95 71. 67 45. 93 46. 39 
1950 monthly average------ 59. 33 59. 33 63. 32 63. 32 54. 71 54. 71 73. 73 73.73 | 47.63 47. 63 
PURGes ccwceesscecen,t Gece 59. 44 62. 86 63. 49 Sa. G2 54. 46 73. 82 74. 57 48. 06 48. 55 
OStAbSR. « cacsececeed 61. 99 60. 66 66. 39 64. 96 56. 58 55. 36 77. 87 76. 19 48. 32 47. 28 
NOVORINET .o6006< cuss 62. 23 60. 65 66. 34 64. 66 57. 19 55. 74 78. 07 76. 09 47. 92 46. 71 
December... ......... 63.88 | 61.42 | 68.32 | 65.69] 58.44] 5619| 77.80) 74.81 |} 4831 46. 45 
106): JAnUGEY.....<ccccscc 63. 76 60. 38 67. 65 64. 06 58. 53 55. 43 78. 35 74, 20 49. 85 47. 21 
PEED, .concsunaee 63.84 | 59.72] 68.18 | 63.78 | 58.32 | 54.56] 76.14 | 71.23 | 49. 56 46. 36 
cit ccita cscmilcinad 64. 57 60. 18 69. 30 64. 59 58. 40 54. 43 77. 44 72. 17 48. 95 45. 62 
(ESSERE SHEA 64.70 | 60.24 | 69.68 | 64.88] 58.16} 54.15 | 79.75 | 74.26) 49. 84 46. 41 
eS oes 64. 55 59. 82 69. 60 64. 50 57. 93 53. 69 81. 83 75. 84 49. 83 46. 18 
ails cicincecaneed 65.08 | 60.43 | 70.27] 65.25 | 58.47] 54.29] 82.71] 76.80] 50.74 47. 11 
re ar 64. 24 59. 54 68. 79 63. 75 58. 48 54. 20 83. 63 77. 51 51. 49 47. 72 
MORRIS re oe ee 64. 32 59. 61 69. 55 64. 46 57. 91 53. 67 84. 31 78. 14 51. 37 47. 61 
September 4__ ~~ ~~ _.-| 65. 45 60. 27 70. 67 65. 07 58. 56 53. 92 85. 30 78. 55 50. 89 46. 86 
Outamer §.... ....6<0 65.21 | 59.83 | 70.84] 6499] 58.00 | 53.21} 86.27 | 79.15 | 50.39 46. 23 
November #___.....-- 65.25 | 59.48 | 70.42] 64.19 | 5869] 53.50] © (*) () () 


























1 Current dollars divided hv consumers’ "rice index on base 1950= 100, 
2 Not strictly comparable with previous data. 

§ Not available. 

4 Preliminary estimates. 


Bourve: Department of Labor, i l 
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PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


In December, total industrial production remained at the November level, according to preliminary data. 
manufacture of durable goods continued to rise slowly; output of nondurables and minerals dropped. 
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PPRELIMINARY ESTIMATES 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[1935-39= 100, seasonally adjusted] 


























—_ Total Manufactures 
e _ industrial | Minerals 
| production| Durable | Nondura- 
_— 7 Total goods_ | able goods 

1943 monthly average_._..._-_| 239 258 360 176 132 
, 1946 monthly average_._..___- 170 177 192 165 134 
1947 monthly average_________ 187 194 220 172 149 
1948 monthly average.___.____ 192 198 225 177 155 
1949 monthly average_________ 176 183 202 168 135 
1950 montliy average......___- 200 209 237 187 148 
ae eee 199 208 237 184 151 
1951 monthly average !____ 219 229 273 194 165 
1950: November. ._._......-_ 215 224 260 195 160 
December............... 218 229 268 197 157 
19063: damuary............... 221 231 268 201 164 
i 221 232 271 201 158 
be besccesecsons 222 234 277 199 158 
ME a 223 234 279 198 164 
ih ahihntendiaiaiiininne 222 233 276 198 165 
Sa RR RRR 221 231 274 197 165 
Aid ctinintnmwenenss 212 222 265 187 156 
a 8 217 226 267 193 165 
ae 219 228 272 193 167 
pha 218 226 274 188 174 
November !__._.......- 218 227 275 188 171 
December !__....._....- 218 227 276 187 168 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 


WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production rose to an all-time high in the week ended December 22. Bituminous coal ove reached a peak 


for the year in the week ended December 1, and then declined. Motor vehicle assemblies in December averaged 
below the low rate of output of November. 
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MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE) 
3 3 ——— | 
STEEL - Scheduled output | BITUMINOUS COAL | 
2 j ye r a ee a 
™~ i . ¥ 
¢. 7 *~1950 
1 +— 
0 —— —_— a ee a 
J f ~ i ~ J J A s ° N °o 
BILLIONS OF KILOWATT HOURS THCUSANDS 
8 200 . a — — a 
ELECTRIC POWER CARS AND TRUCKS H % , 
af iP Va rhs 
Au * Bed Se 
i ‘7 } 
Ff \2 $F 
H H 3 
A | te aE — , 
#+=1950 Yoh 
? 
5 oan cs ~~ 
a — — | a oo. ae) ee —_—— Dl il oe 
J fF ww A “ J J A s ° N 0 J F uM A MM J J a s ° N 0 
SOURCE: AMERICAN IRON AND STEEL. INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. _GOUNCIL OF ECONOMIC ADVISERS = 
Steel! Electric power,| Bituminous 
Period Percent of by utilities coal — 
Thousands of Shennathenh (millions of (thousands of (number) 
net tons capaeity kilowatt-hours)} short tons) 2 
Weekly average: 
a eee 1, 496 81.0 5, 500 1, 427 120, 350 
RN Ss ee ee a ee 1, 857 96. 9 6, 183 |- 1, 687 153, 546 
EE Te 1, 898 99. 6 6, 038 1, 762 192, 825 
kn ee eee 2, 016 100. 9 6, 958 1, 777 129, 308 
SORE: TNE no ccccccncccccse 1, 890 98. 0 6, 852 1, 918 149, 932 
AGRE: NET oon skki nc cccecscun 1, 996 99. 9 6, 866 1, 980 134, 242 
a 1, 941 97.1 6, 948 1, 685 151, 071 
Di iticuenebepéesecnman 2, 048 102. 4 6, 827 1, 662 170, 258 
in tiecebebeoennenwie 2, 061 103. 1 6, 722 1, 734 152, 948 
| Seren 2, 053 102. 7 6, 557 1, 638 140, 461 
Db ttiecébdbtaceesbainge 2,018 100. 9 6, 804 1, 726 147, 582 
SUSE ee 1, 964 98. 2 6, 699 1, 706 112, 166 
Se rere 1, 971 98. 6 7, 092 1, 747 119, 302 
Dt ncessndeenntass 2, 022 101. 2 7, 012 1,779 115, 721 
Us on 2, 058 102. 9 7, 175 1, 909 112, 441 
November.........-..<..- 2,050 102. 5 7, 336 1, 977 105, 037 
a | 2,010 100. 5 7, 464 1, 753 90, 476 
Week ended: | 
1951: December 1_.___-_------- | 2, 079 104. 0 7, 476 2, 024 112, 825 
ile bane Je | 2, 071 103. 6 7, 444 1, 874 112, 465 
RRO | 2, 081 104. 1 7, 667 1, 912 111, 410 
eS 2, 098 104. 9 7, 824 1, 783 102, 837 
re | 2, 020 101. 5 6, 922 1, 571 35, 193 
1952: January Sito ona e ke oe | 2, 039 102. 0 7, 149 1, 825 48, 545 
PE | 2, 041 A res errr ee re 87, 318 











1 Weekly data are scheduled rates of operation; monthly figures are for actual output except latest. month which is an ave of the weekly estimates. Percent 
of capacity based on weekly net ton capacity of 1,749,928 for 1947, 1,802,476 for 1948, 1,843,516 for 1949, 1,906,268 for the first half of 1950, 1,028,721 beginning July 
1, 1950, and 1,999,034 beginning January 1, 1951. 2 Daily average for week. 3 Preliminary estimates. 
Sources: American Iron and Stee! Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 13 
93330—52——3 





PRODUCTION OF SELECTED MANUFACTURES 












































































































































Output of lumber and nonferrous metals rose in November, although they did not regain their 1951 highs. Machinery 
production again surpassed previous postwar levels. Among the nondurable industries, chemicals and foods con- 
tinued to decline, but petroleum and coal products rose to an all-time high, while textiles increased slightly for the 
first time since August. 
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350 —{ }——__-___ 360 |} ——__$-4__ pean a 
; \ 
\ 
1 \ ~. 
300 }—}-— 300 t—7 ng 
MACHINERY ; \ CHEMICAL PRODUCTS P 
~ J vv 7 
’ - id 
250 i + ¥ V ay 250 ‘ \ as SS =r iw ie 
is i id ea” 
, } ! 
/ ' 1 
200 |-4# 1 4 200 |}— — —— 
/ “A | - MANUFACTURED FOOD PRODUCTS 
Veli’ H ) 
A A et ete 
¥ q r eS 
150 WAN / 150 f iin. 
NONFERROUS METALS \ 
AND PRODUCTS a! ! 
100 Serer ere | CT rer pet roo LLL LLL Lee 
1940 42 44 46 48 50 1949 1950 1951 1940 42 44 46 48 50 1949 1950 1951 
SOURCE. BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 




















[1935-39= 100, seasonally adjusted] 





Durable manufactures 
| 


Nondurable manufactures 














Period 



































Lumber Nonferrous; Textiles | Petroleum | Manufac- : 
> and |M inl metals and and and coal | tured food pata ann 
products | | products | products | products | products peoeue 
1943 monthly average... __--- 208 129 | 443 | 267 153 185 145 384 
1946 monthly average_._-_..- 150 131 | 240 | 157 162 173 | 149 236 
1947 monthly average--__-.--.- 195 143 276 | 187 163 193 157 251 
1948 monthly average-_-_..-.-. 208 145 277 | 193 170 218 159 254 
1949 monthly average---_-_--- 188 130 234 | 160 147 209 163 241 
1950 monthly average- - ----- 229 159 270 | 207 182 229 164 263 
Sah as 231 155 262 | 207 173 222 164 261 
October_.......--.--.-- 253 166 303 223 197 251 162 277 
November-...__..----- 246 169 311 226 193 253 161 280 
December----.------- 253 173 | 321 227 194 263 165 284 
1951: January__..-..-----.- 255 171 | 322 | 224 194 272 168 287 
Deoruery.........-... 252 169 | 328 | 217 194 269 166 288 
cp tcnenkeeces 263 169 335 209 188 269 167 292 
id nthanebeneces 264 170 337 211 185 255 168 296 
ae 263 163 336 206 190 263 167 298 
ETL SE 261 153 338 205 185 | 263 165 302 
sds cdahow ss 253 141 327 199 160 262 164 305 
dnd avgithkpoese 254 146 328 197 170 265 165 | 306 
September - - - - - -- -- -- 258 146 336 199 164 265 166 303 
SC 261 149 341 202 155 268 163 299 
November !_____-_---- 260 155 343 | 208 | 156 277 161 297 
1 Preliminary estimates. 


14 


Source: Board of Governors of the Federal Reserve System. 











NEW CONSTRUCTION 


The value of total new construction (seasonally adjusted) rose slightly in December, with a $40 million increase in 


public construction more than offsetting the decline in private construction. 


fell, reversing the trend of recent months. 





Private nonfarm residential construction 





























































































| MILLIONS OF DOLLARS a a wi ; ee _ MILLIONS OF DOLLARS | 
| atone | ADJUSTED FOR SEASONAL VARIATION aa 
| | - in. | 
| 2,500 +— ——<_ 2,500 
| | TOTAL CONSTRUCTION 
| } 
| 
| 2000 ——_ 2,000 | 
- TOTAL PRIVATE | 
1,500 — —_—— —___—__—— 1,500 | 
| 
PRIVATE RESIDENTIAL | | 
(NONFARM) | 
wee ~\" te | | 
1,000 on —— —— — 1,000 | 
* eel \ | 
a? OTHER PRIVATE Pe | 
awe si _ | 
oe” | | 
500 Pipi oceans re FEDERAL, STATE, AND LOCAL | 500 | 
S oo oo oe a a = oe a a ae oe a oe oe er oe ae eer ee 
1949 1950 1951 1952 
SOURCES DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, seasonally adjusted] 
| ied aie Private construction Federal, 
Period A Total Residential State, and 
: | construction private (nonfarm) Other local ! 
1939 monthly average_____.___.-__-- | 683 | 366 223 142 317 
1942 monthly average. ________----_- | 1, 173 285 143 142 888 
1944 monthly average___________---- | 438 | 182 68 114 256 
1946 monthly average____._._____--- | 1, 000 | 803 335 469 197 
1948 monthly average..________.___- 1, 798 | 1, 389 715 674 409 
1949 monthly average_________------ | 1, 883 1, 350 691 659 532 
1950 monthly average___________-_--- 2, 325 1, 732 1, 050 682 593 
oS en | 2, 316 1, 737 1, 072 665 579 
1951 monthly average ?__________--_-- 2. 489 1, 735 910 826 753 
1950: November... ...-.-....----.- 2, 498 1, 833 1, 078 755 665 
ERP renee 2, 439 1, 807 1, 055 752 632 
Se he 2, 506 1, 832 1, 059 773 674 
EET LI 2, 544 1, 886 1, 083 803 658 
rie ince tcetetiee desta aka ids 2, 667 1, 908 1, 072 836 759 
a te 2, 627 1, 845 991 854 782 
eae 2, 532 1, 763 888 875 769 
ieee oacnks donee den ie 2, 483 1, 717 849 868 766 
iain ick sok kiteiiktamecdsaniemi 2, 443 | 1, 708 836 872 735 
CD tetanic eadaedenen 2, 423 1, 677 808 | 869 746 
Gin ctapwbpenhedaauy 2, 428 1, 671 815 | 856 757 
I x isda niece Knee ine omnes 2, 392 1, 634 837 797 758 
ii ictcn edicwudacWeaait 2, 406 1, 608 849 759 798 
December ?2____.._...--------- 2, 412 1, 574 828 746 838 





























1 Includes public residential construction. 


2 Preliminary estimates. 


Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


New housing starts continued to decline in December, dropping to 62,000. Total for the year was 1,090,000, 
about 22 percent less than in 1950 and 6 percent more than in 1949. 











THOUSANDS OF UNITS THOUSANDS OF UNITS | 
200 200 | 





NEW NONFARM OWELLING UNITS | 




























































































150 —_—____—_—_—_§—__———_j 150 
1950 
- a \ — 100 
Nigag = es 
i9aa-7 © 
— = 50 
© | | | | | | | | 0 
J F M A M J J A Ss oO N 1D) 
iL SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 
1947 1948 1949 ‘1950 1951 

ES ee ae 39, 300 53, 500 50, 000 78, 700 85, 900 
EET SE ae 42, 800 50, 100 50, 400 82, 900 80, 600 
ee Naw rccuueucunaewe 56, 000 76, 400 69, 400 117, 300 93, 800 
TN ea een cas nese 67, 100 99, 500 88, 300 133, 400 96, 200 
SSE 72, 900 100, 300 95, 400 149, 100 101, 000 
SS a 77, 200 97, 800 95, 500 144, 300 132, 500 
a 81, 100 95, 000 96, 100 144, 400 90, 500 
SS 86, 300 86, 700 99, 000 141, 900 96, 400 
tein cncccsesnesesecces 93, 800 82, 300 102, 900 120, 600 191, 000 
ee Een cnwcncccncnceccecs 94, 000 73, 400 104, 300 102, 500 186, 000 
ee necnknencccoocesces 79, 700 63, 700 95, 500 87, 300 176, 000 
td lenaceannccscesocces 58, 800 52, 900 78, 300 93, 600 162, 000 
En oncducsacsebssceccee 849, 000 931, 600 1, 025, 100 1, 396, 000 11, 090, 000 
Monthly average-_---...-..------ 70, 750 77, 600 85, 425 116, 300 190, 800 
1 Preliminary estimates. December data became available after the chart was prepared. Source: Department of Labor. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Nonfarm plant and equipment expenditures in the fourth quarter of 1951 were 18 percent higher than they had been 
a year previous. On the basis of reported business plans, about the same ratio would hold in the first quarter of 


1952 also. 






































































































































































BILLIONS OF DOLLARS 
ee ANNUAL TOTALS ANNUAL RATES 
20 420 
Yy ) ——~ — 
j j y y COMMERCIAL AND 
Yyy MISCELLANEOUS 
15 Uy —— —, ——_ ee - _ — - 15 
— oe Ws Bae — 
TRANSPORTATION AND YYy fy 
ELECTRIC AND GAS eee 
‘ UTILITIES — re S 10 
ee 
‘pt ° 
1939 1948 1949 1950 ' ° 3 4 ' 2 3 4 
1949 1950 i951 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE, COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars, annual rates, not adjusted for seasonal variation] 
| Transportation : Commercial 
Period Total ! caer Mining peg Ba and miscel- 
& | Railroad | Other | & laneous # 
Do cctcssdncséeensenenenes 5, 213 1, 943 | 380 280 280 480 1, 850 
 5RRREeeE 8, 190 3, 400 | 680 560 340 710 2, 490 
| Se ee 7, 406 3, 983 | 443 552 321 630 1, 477 
Se 20, 032 9, 134 | 802 1, 319 700 2, 683 5, 394 
Die sstecccssseetosnsesosoenda 18, 021 7, 149 | 738 1, 350 525 3, 140 5, 119 
—_( hibaineaistenaaceminesninie anaaetee 17, 832 7,491 | 684 1’ 136 437 3, 167 4,917 
 btkeinnidncanineeinmenee 23, 125 11, 141 | 806 1, 564 517 3, 654 5, 443 
1950: First quarter__...-------- 14, 476 5, 776 | 584 928 316 2, 612 4, 260 
Second quarter-...------- 16, 732 6, 856 | 640 1, 192 360 3, 032 4, 652 
Third quarter. .........-- 18, 048 7, 436 | 720 1, 140 492 3, 284 4, 976 
Fourth quarter------.----- 22, 068 9, 896 | 792 1, 280 580 3, 740 5, 780 
1951: First quarter.....--....-- 19, 452 | 8, 616 | 732 1, 319 500 3, 012 5, 380 
Second quarter. -.-.-------- 23,652 | 11, 208 | 812 1, 648 544 3, 572 5, 868 
Tee quarter... ......<.<- 23, 376 11, 364 | 796 1, 508 480 3, 732 5, 496 
Fourth quarter *_.......-.- 26, 024 13, 380 | 884 1, 888 544 4, 300 5, 028 
1952: First quarter 8__......---- 22,916 | 12, 040 | 832 1, 596 552 3, 536 4, 360 

















1 Excludes agriculture. 
2 Commercial and miscellaneous composed of trade, service, finance, and communication. 


3 Estimates for fourth quarter 1950 and first quarter 1951 based on anticipated capital expenditures of business as repcrted in a survey made in late October 
and during November. 


Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 


latter cover agricultural investment and also certain equipment and construction outlays charged to current expense. Figures for 1939-44 are Federal Reserve 
Board estimates based on Securities and Exchange Commission and other data. 


Revised data for 1945 and subsequent years becan @ available after chart was prepared, 
Detail will not necessarily add to totals because of rounding. 


Sources: Securities and Exchange Commission and Department of Commerce (except as noted), 


17 








NEW CORPORATE SECURITY ISSUES 


In the third quarter of 1951, total net proceeds from new security issues declined seasonally. The total, however, 
was almost 25 percent above the corresponding period of a year ago. 


















































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.0 1 3.6 
QUARTERLY AVERAGE 
2.5 2.5 
2.0 ——— 2.0 
RETIREMENT OF 
DEBT AND STOCK 
a 1.5 
be 
WORKANG - 
CAPITAL Fi 
At ———j 1.0 
——; 5 
| 0 
1939 1943 1948 1949 1950 4 
1950 1951 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS. 














[Millions of dollars] 





Proposed uses of net proceeds 





























; Estimated New money 
Period net - 0- Retirement 
ceeds , f debt and 
Plant and Working " 
Total equipment capital stock ! 
1939 quarterly average............-.----.------ 529 81 43 39 448 
1943 quarterly average__.........-..-----.----- 287 i 35 42 210 
1946 quarterly average______....__-..---------- 1, 689 820 529 291 869 
1947 quarterly average__._........-.----------- 1, 617 1, 148 852 296 469 
1948 quarterly average__.._......_-.--------_--- 1, 740 1, 482 1, 055 427 258 
1949 quarterly average____........------------- 1, 490 1, 152 931 220 338 
1950 quarterly average__-.-...._..------------- 1, 565 1, 002 741 260 564 
Beeer nee quarter. .......................... 1, 009 789 669 120 219 
aS 1, 299 862 596 265 438 
EEE 1, 325 941 759 182 384 
Second quarter__._......---__--_-----_-- 2, 222 1, 251 948 302 971 
a in a in nigih 1, 145 77L 571 200 374 
aT 1, 569 1, 044 687 356 525 
EE 1, 730 1, 461 1, 167 293 270 
TT 2, 361 1, 987 1, 422 565 374 
i 1, 413 1, 260 970 290 153 
1 Includes small t for oth " 
4 2 concen other purposes 


Notg,.—Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 





INVENTORIES AND SALES 


In November, the increase in manufacturers’ inventories slowed further while trade inventories fell slightly. Manu- 
facturers’ sales in October and November were at the highest level since the spring of 1951. 








































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
* 
TOTAL AND MANUFACTURING RETAIL 
75 [MONTHLY AVERAGE SEASONALLY ADJUSTED 25 | MONTHLY AVERAGE SEASONALLY ADJUSTED 
b 4+ _eerneenee 4 = + - INVENTORIES ning, an 
? “all —_ 
y sh i 7“ a “s ~ vessocestrree” 4 
H a eee 
3 - a a 4 
a $+ aa ° 4 —+ - = 
; i * a ches 
: ? TOTAL INVENTORIES 
a i ? j x ed 8 
¥ a” ee” 
50 }/— % a Bit ms = ethih 2353838} pert te 
TOTAL SALES* 1940 42 44 46 48 50 1950 195) 1952 
at. —[MAS + PERCENT OF 1935-39 AVERAGE 
a _ , DEPARTMENT STORES 
Pod 400 | MONTHLY AVERAGE SEASONALLY ADJUSTED 
P saces 
"| MANUFACTURING F 
& og INVENTORIES 4 
300 -——____ 4+ - 
r-“~ “# INVENTORIES 
a 7" 
MANUFACTURING 
SALES 
200 
° Seer err ews pede tt ret Ganon ee wee bert 
19490 42 44 46 48 50 1950 1951 1952 1940 42 44 46 48 50 1950 1951 1952 


* 
WHOLESALE, MANUFACTURING, AND RETAIL. 











SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 


COUNCIL OF ECONOMIC ADVISERS 






























































Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- New Inven- - 
Period tories ? Sales * tories ? Sales * tories 2 Sales * orders tories § Sales 
millions of —30— 
Millions of dollars, seasonally adjusted en ‘ pond ieaker 
SRE QU rete Serene 20,051 | 10, 802 5, 534 3,504 | 11, 465 5, 112 (8) 102 106 
(Rai Sie tie 31, 343 | 21, 920 7, 561 5,270 | 20,098 | 12, 820 (6) 155 168 
MES inch enekannacnee 30, 893 23, 852 7, 949 6, 503 18, 390 12, 873 (8) 166 207 
CL eee 42, 942 27,151 11, 852 8, 541 24, 498 12, 617 13, 694 213 264 
Pt ccguckcaneueseeus 50, 605 33, 156 14, 060 9, 967 28, 920 15, 918 15, 622 255 286 
0 ese 55, 647 36, 438 15, 828 10, 877 ol, 7384 17, 630 17, 337 291 302 
1 a ere: 50, 921 34, 467 14, 502 10, 893 28, 690 16, 339 15, 791 270 286 
Le 60, 434 39, 051 17, 793 11, 974 33, 253 19, 064 20, 643 295 304 
June_---- nena 52,828 | 39,239] 15,574 | 12,069 | 29,123 | 19,271 | 20, 698 276 298 
October____-____-- 57, 112 41, 208 17, 390 12, 043 30, 947 20, 684 23, 744 329 291 
November-_ _——_- -- 58, 954 40, 612 17, 704 11. 768 32, 245 20, 524 21, 367 332 290 
December------ -- 60, 434 42, 254 17, 793 12, 611 33, 253 21, 048 22, 792 329 325 
1061: January .......... 62, 050 45, 933 18, 455 13. 612 34, 120 22, 560 27, 940 838 362 
February - ~~ ---- 63,416 | 44,826 | 19,044 | 13,343 | 34,657] 22,261 | 25, 554 349 326 
Mateh......+<2++- 65,210 | 44,242 | 19,743 | 12.653] 35,557 | 22,605 | 28, 220 368 291 
ee 67, 361 43, 470 20, 346 12, 307 36, 908 22,479 23, 517 377 302 
LSE eee 68, 981 44, 748 20, 6438 12, 431 38, 068 23, 434 22, 830 365 301 
Se ..--| 69, 442 43, 072 20, 282 12, 260 39, 009 22, 133 22, 361 353 302 
, a ene 70, 268 41, 729 20, 045 12, 077 39, 908 21, 268 20, 790 353 309 
WSs os. pases ~ 70, 083 | 43, 048 19, 429 12, 448 40, 580 21, 776 22, 809 342 319 
September 7____...| 69,922 | 41, 348 18, 761 12, 276 41, 089 20, 706 21, 283 335 312 
October "7... . -..- | 70,008 | 44,319 | 18,545 | 12,566] 41,354 | 22,592 | 24, 000 (°) 303 
November7___..-.| 69,880 | 44,044 | 18,408 | 12,469 | 41,462 | 22,592 | 23, 000 (°) (°) 





1 Also includes wholesale, not shown separately in this table. * Index of book value, end of period. 
2 Book value, end of period. Revised trade data not available prior to 1048. ® Not available. 

3 Monthly average for year and total for month. T Preliminary estimates. 

4 Data for new orders not adjusted for seasonal variation, 


Source: Department of Commerce and Board of Governors of the Federal Reserve System. 19 











MERCHANDISE EXPORTS AND IMPORTS 


Exports, after declining from September to October, increased by 18 percent in November. 


Imports declined 









































































































slightly. Merchandise exports and the export surplus in November were the highest reached in 1951. 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES 
1,200 1,200 
EXPORTS * 
f}—— 800 
Y EXCESS OF 
IMPORTS 
400 } —7 |} — } —_—_ 400 
IMPORTS ** 
fC) a oe a a ae er a on oe ee ee ee ee Se er oe ae ae ee eer ae me 
1936-38 1948 1949 1950 37 F MAMI SF ASON O]|Y FMANMSI FJ ASON OI FMAMI ST ASG ON OD 
1949 1950 1951 
* RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
%#% RECORDED GENERAL MERCHANDISE IMPORTS, 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT. OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Excess of 
Period Exports ! Imports ? exports (+), 
imports (—) 
1936-38 monthly average......------------------------- 247 | 207 | +40 
Dee anc nen bee bneeeddeenseeenee 1, 080 | 282 +798 
Tee eee ci eeeeeenninedneine 812 | 411 +400 
i a neeeceeceteReeederNeeenee 1, 278 | 480 +799 
Dd ince scensecseeesenesesaeceee 1, 054 | 594 +461 
Tee i cc cdc cegunanineseserneesD eres 1, 003 | 552 +451 
Nee TT Ts enc cR ne eneasoeeeCendeeessecees 856 | 738 +119 
Tee Cte eeeeneekedeannseee sews 877 | 687 +190 
ee cncicwinnanceensavsedeusneees 906 | 922 —16 
eect cetaceans eewennens 977 855 +122 
es ikcahcnnthansedecsecceenesceneesen« 1, 065 | 867 | +198 
EE 974 | 1, 023 | —49 
erent 1,076 | 909 +167 
Tes es en keaeeenneeeeue 1, 285 | 1, 100 +186 
Ne eeanetennswes 1, 372 | 1, 033 +339 
ss needansabonn 1, 354 | 1, 018 +336 
Te. . ce eneeeeneecesocses 1, 292 | 929 +362 
Tee ee a ckaenccaeesedaeoeun eee 1, 189 | 894 +295 
RS 1, 267 | 881 + 386 
EL SE EO ees 1, 232 718 +514 
De bres cnkghtennstcnesesesaun 1,154 | 832 | +322 
1 


merchandise exports, including reexports, and civilian supplies for occupied areas. 


merchandise imports. 


Nors: Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce, Department of the Army, and Department of the Navy. 





PURCHASING POWER 


NATIONAL INCOME 


All principal components of national income shared in the $4 billion rise between the third and fourth quarters of 
1951. 

























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ACJUSTED 
Fi: TOTAL NATIONAL INCOME 
250 +—— 250 
. Y : . 
Yj: 
NET INTEREST - 
200 — SOODEOOE 200 
- “BROPRIETORS’ ANO 
sas atatetateratetecs . RENTAL INCOME °.~ 
oe — 150 
100 -—— i. 100 
E COMPENSATION ° 
$0 -— 4 — 50 
° si iid Hee SHH EEEEISETE HHH i: iiistt HHH Hi HES SSESSHESHeSH SHHESTHESTS | 1 O° 
1939 1944 1948 1949 1950 1951 -/ . av ' 2 
1952 
y PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE; DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 















































| Proprietors’ Corporate profits and inventory 
| : aluation adjustment 
| | (business valuatio J 
: Total | Compensa- * ee ns —S 

Period national | tion of | = | Net interest Profits Seenatenr 

seated employees | and rental | Total before valuation 

| | income taxes adjustment 
re are 72. 5 | 47.8 14.7 4.2 5. 8 6.5 —0. 7 
ee 183. 8 | 121. 2 35.5 3.1 24. 0 24. 3 om, i 
| See 180. 3 | uty. i 42.0 2.9 18.3 23. 5 —5.2 
EEE EE II 198. 7 128. 0 42.4 3. 5 24. 7 30. 5 —5 8 
OS RTE eee 223. 5 140. 2 47.3 4.3 31. 7 33. 8 —2.1 
eer ee 216. 7 139. 9 41.4 4.9 30. 5 28. 3 +2.1 
i Oe 239. 0 153. 3 44.0 5. 4 36. 2 41.4 —5.1 
Co a a er nee 276. 0 178. 1 49. 0 5. 7 43. 1 44.8 —1.7 

Annual rates, seasonally adjusted 
1950: First quarter____-- 219. 3 142. 2 | 41. 4 | 5. 2 | 30. 5 31. 9 —1.4 
Second quarter---- 230. 6 148. 6 41.9 | 5. 3 | 34.8 37.5 | . —2.7 
Third quarter____- 245. 8 157. 3 45. 6 | 5. 5 37. 4 45. 7 —8.3 
Fourth quarter---- 260. 1 165. 2 47. 2 | 5. 6 42. 2 50. 3 —8.2 
1951: First quarter_____- 269. 4 172. 1 | 48. 8 | 5.6 42. 9 51.8 —8.9 
Second quarter---- 274. 3 177. 4 | 48.1 | 5. 7 | 43. 0 45. 4 —2.3 
Third quarter______ 1278. 1 180. 4 | 49.1 5.8 142.8 140. 0 +2.8 
Fourth quarter !__- 282. 0 | 182. 5 | 50. 0 5. 8 43. 7 42. 0 +1.7 
1 Estimates based on incomplete data; by Council of Economic Advisers. 

NotTE.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


Although corporate profits before taxes reached an all-time high in 1951, they were much lower in the second half 


of the year than in the first half. 
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60 60 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
50 50 
PROFITS Sf 
TAXES~ 
Ves ™ 
Y 
= = WH Mla Yy os 
YW 
YY Yj 
Yy 
i 30 
—_— 20 
PROFITS 
AFTER 10 
DISTRIBUTED PROFITS 
: 3 See # ae ae | | ° 
1939 1948 619 3 3 a | 4 2 sf 4d ' 2 
s 1950 1951 1952 
NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. . 
B peciumany ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE : DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). co VISERS 








[Billions of dollars] 














| 
| Corporate profits after taxes 


























Corporate Corporate 
Period profits tax | | 
before taxes liability | Total | Dividend | Undistributed 
| payments profits 
EE RE 6. 5 1. 5 | 5. 0 3. 8 | 1.2 
a in 24. 3 13. 5 | 10. 8 4.7 6.1 
| aa 23. 5 9. 6 | 13. 9 5. 8 8.1 
ie a emecmens 30. 5 11.9 | 18. 5 6. 6 12.0 
| SS A a 33. 8 13. 0 | 20. 7 7.2 13.5 
ith t.ccecchenennenecoss 28.3 11.0 | 17. 3 7. 6 9.8 
i Ee 41.4 18.6 | 22. 8 9. 2 13.6 
NTE ne oe cweene 44. 8 26. 7 | 18. 1 9.5 8. 6 
Annual rates, seasonally adjusted 

1950: First quarter__-......-.-- 31.9 14. 4 17.5 7. 8 9.7 
Second quarter ..-.-..-..-.- 37. 5 16. 9 20. 6 | 84 12. 2 
Third quarter__..........- 45. 7 20. 5 25. 2 | | 9.4 15. 8 
Fourth quarter--.-......-- 50. 3 22. 5 27.8 11.1 16. 7 

1951: First quarter_--........-- 51.8 31.1 20. 7 8.8 11.9 
Second quarter.......---- 45. 4 27. 0 18. 4 9. 6 8.8 
a 40. 0 23. 8 16. 2 | 9. 6 6. 6 

Fourth quarter !________-- 42.0 25. 0 17.0 | 10. 1 | 6.9 

| 








1 Estimates based on incomplete data; by Council of Economic Advisers. 
Nors.—No allowance has been made for inventory valuation adjustment. See p. 21 for profits before taxes and inventory valuation adjust- 
Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 





PERSONAL INCOME 


Personal income declined somewhat in November. Wages and salaries continued to rise, particularly in the Govern- 
ment sector, but farm income dropped over $1 billion (annual rate) as a result of a lower physical volume of marketings. 
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[Billions of dollars] 



































Labor income Proprietors’ income 
(salaries, Business Dividends 
Period Total per- wages, and fessional, | and personal Transfer 
sonal income other labor Farm ee 7s cae ’ joheneeh payments 
income) income 
Pes SieencucEecee 72. 6 45. 7 4.5 10. 2 9. 2 3. 0 
ee ee 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
CO eae 191.0 122. 3 1d. 6 26. 8 14. 5 11.8 
ST eee 209. 5 134. 9 1 eg 29. 6 16. 0 11.3 
ERE Re aT 205. 1 134. 2 13. 0 28. 4 7.1 12. 4 
ein sctkdeatnibiabatniiai 224. 7 146. 4 13. 7 30. 3 19. 3 115.1 
Annual rates, seasonally adjusted 
1950: June________-__- 219. 0 144. 6 12.3 30. 2 18. 4 13. 5 
ae 234. 1 156. 0 15. 1 31.2 19. 7 12.1 
November-_____-_- 236. 4 157. 9 16. 0 31. 2 19. 5 11.8 
December-.-~-_-_-_- 244. 4 159. 6 16. 3 31. 8 25. 0 11. 7 
1951: January-.......-. 243. 6 161. 7 17. 5 33. 0 18.8 12. 6 
February .......- 243. 3 163. 8 15.9 32. 3 19, 2 12. 1 
Mareh. ...s-.sss 245. 5 166. 0 15. 8 31.9 19. 7 12.1 
ee. 249. 0 168. 6 16. 4 31. 7 20. 2 12. 1 
SON 249. 8 168. 9 16. 2 31.8 20. 2 12. 7 
| “ee 251.0 170. 2 16. 2 31. 8 20. 0 12. 8 
5 Se ae PT 252. 4 170. 9 17.3 31.9 19.7 12. 6 
AUGNBE oo ccccc 253. 7 i7i.2 17. 6 32. 1 20. 1 12. 7 
September-_-----.- 253. 6 172. 1 16.8 31.5 20. 7 12.5 
October. ........ 257. 5 173. 3 18. 2 32. 3 20. 8 12.9 
November 2_____- 256. 7 174. 3 17. 0 32. 1 20. 7 12. 6 





1 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
3 Preliminary estimates. Data became available after chart was prepared. 


NOTE.—Detail will not necessarily add to totals because of rounding, 
Source: Department of Commerce. 





PERSONAL CONSUMPTION EXPENDITURES 


Consumption expenditures rose by $2.5 billion between the third and fourth quarters of last year, with the gains 
being almost entirely in nondurable goods and services. 
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L/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 


SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) “CCUNCIL OF ECONOMIC ADVI SERS. 




















[Billions of dollars] 





Personal consumption expenditures 























— | Nondurabl | Durabl 
ondurable | urable , 
Total | goods | goods Services 
A anni utsiinnindsciniieinneis | 67.5 | 35. 3 | 6.7 25. 5 
tteanniapenaneccoeseineveesecossenueesses 111. 6 67. 1 | 7.1 37. 4 
ee cnensacntindiewndanngcneanens | 146. 9 85. 8 | 16. 6 44. 5 
RE i i NEAT a Oa 165. 6 | 95. 1 | 21.4 49. 1 
RA AN a 177.9 | 100. 9 | 22.9 54. 1 
i i  cmiemionhennese 180. 2 | 98.7 23. 9 57. 6 
a inh ER a he 193. 6 102. 3 | 29. 2 62. J 
A A a a RE 204. 4 | 110. 6 | 27.1 66. 7 
Annual rates, seasonally adjusted 
SR Nk cc cccnecenccesseees 184. 7 | 98. 4 | 26. 3 | 60. 1 
Saeed quarter.................---...----- 188. 7 | 100. 4 | 26. 6 61.6 
ih cnccadceseeeoccasecesousceces 202. 5 | 105. 5 | 34. 3 62. 7 
Pt .ctndagevecseosconcesscooss 198. 4 | 104. 9 | 29. 4 64. 0 
1951: First quarter_.......---.------------------ 208. 2 | 111. 5 | 31.5 65. 2 
i ncccccbabbooeseoeseouececes | 201. 7 109. 5 | 25. 9 66. 2 
i | 202. 5 110. 0 | 25. 3 67. 2 
ee | 205. 0 111.5 | 25. 5 68. 0 








1 Estimates based on incomplete data; by Council of Economic Advisers. 
Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 
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CONSUMER INCOME, SPENDING, AND SAVING 


Saving continued at the exceptionally high rate of about 10 percent of disposable income in the fourth quarter of 1951. 
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Disposable | Less: Personal | Equals: Per- | Net saving as 
Period personal consumption sonal net | percent of dis- 
income ! expenditures saving || posable income 
| Billions of dollars | 
CN iiccnensesdhuencsenesenenecesssosececosenseses 70. 2 | 67. 5 | 2.7 3.8 
DT téinecnspesengerseneedeesetestenenennetenunee 92. 0 82. 3 | 9. 8 10. 7 
a nr rere 116. 7 91.2 25. 6 21.9 
iicxccbacacatenudds ec ede sebeeircinushenenxncans 147. 0 111. 6 35. 4 24.1 
ce ent cede aSSCSSEES CE ERESE SEER E HOS aeeeSeRS 158. 9 146. 9 12.0 7. 6 
a eT 169. 5 165. 6 3. 9 2. 3 
Dé pdeccbecdsdntkcasnbeauewseetdeendusesesesebnns 188. 4 177.9 10. 5 5. 6 
Sb dccctheteuinedeneseenedeetnnsesieueseeensusouns 186. 4 180. 2 6. 3 3. 4 
a MSiSeS te SRSe MSR EESE SOR SCR ESSER Kus enees 204. 3 193. 6 10. 7 5. 2 
ROO SccebecccaSeeecease ciieie bn askan se wneeeeSeeeae 222. 8 204. 4 18. 5 8. 3 
Annual rates, seasonally adjus 

DORR: FRE CSE no cc cccccccesccsccccceccscenscesces 197. 3 184. 7 12. 5 6.3 
Ce. ccccsgescavenesneesenennsocesens 197. 5 188. 7 8.9 4.5 
ee ee 207. 1 202. 5 4. 6 22 
Pt I . 6.osccescnerccnsaccncssavececoees 215. 2 198. 4 16. 8 7.8 

PRE Fee ino 6 56 6 66s ects cen ciciessosesses 216.8 208. 2 8.5 3.9 
RG CINE o.oo nv osc nnnccncoccccevessosenss 221.8 201.7 20. 1 9.1 
(er ee re ere 224. 7 202. 5 22. 2 9.9 
er ee ee 228. 0 205. 0 23. 0 10. 1 


























1 Income less taxes. ’ 2 , 
2 Estimates based on incomplete data; by Council of Economic Advisers. 


Notg.—Detail will not necessarily add to totals because’of rounding. 
Source: Department of Commerce (except as noted). 








PER CAPITA DISPOSABLE INCOME 


Per capita disposable income in constant prices was unchanged from the third to the fourth quarter of 1951. 


































































































DOLLARS DOLLARS 
1600 ee ——— —— a = Sey ears = ~) 1,600 
ANNUAL AVERAGES ANNUAL RATES, SEASONALLY ADJUSTED 
| | 
, | 
1,200 7 1,200 
/ 
é 
‘ 
, 
; 
CURRENT DOLLARS 
800 4 | 800 
400 400 
i ! ! l n ! ! | N © 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 1951 2/ 3 4 ‘ 2 3 4 | ‘ 2 3 ay ‘ 2 
“see mote 2 ON TABLE BELOW 1949 1950 1951 1952 
SOURCE: iil oF sided penton AS NOTED) pes ms Za = | 
Total disposable personal Per capita disposable per- | 
income (billions of dollars)! sonal income (dollars)! 2 
Period Population 
Current 1950 Current 1950 (thousands)* 
prices prices ? prices prices 2 
Deh Achérkbadtbneeeesesuesecdeccdesneeeucees 70. 2 124. 9 536 | 954 130, 880 
DA hhénehedenvneeeneeudescuneoeseessus 92. 0 152. 6 | 690 | 1, 144 133, 377 
Mt tticihkbbbadktedudetenneeneneneencees 116. 7 172. 6 | 866 | 1, 280 134, 831 
tek echeehdtneheeeeesendadcenenwesssene 147. 0 190. 4 1, 062 | 1, 376 138, 390 
PAPERS SKGEEEEE sor ncenencconccesecesoeeceoe 158. 9 184. 3 1, 124 | 1, 303 141, 398 
PA ACcSbeeeeenecdecncesescooesesoentese 169. 5 179. 2 1, 176 | 1, 243 | 144, 129 
ic -ebicbnintevennceseceuectsetecnuceee 188. 4 189. 0 1, 285 | 1, 289 | 146, 621 
i Lette cnsetbeseesentesweceesesoescoce 186. 4 189. 6 1, 250 1, 271 | 149, 149 
ee LG A Sa a dices eteedaeeseusceciiece< 204. 3 204. 3 1, 347 | 1, 347 | 151, 689 
EEE Ee 222. 8 208. 8 1, 443 | 1, 353 154, 353 
| Annual rates, seasonally adjusted 
1950: First quarter_...__.-_.____--_--__--_---__-- | 197.3 202. 4 | 1, 308 | 1, 342 | 150, 847 
tae ch eadeniaenessenee wel 197.5 | 200. 5 1, 305 | 1, 324 | 151, 390 
ee ei einhabepeneoenenneen 207. 1 204. 2 1, 362 | 1, 343 | 152, 068 
cnn ce beaceeedeeeeneneses 215. 2 | 209. 7 1, 409 1, 373 | 152, 774 
a 216. 8 | 203. 6 1, 413 1, 327 | 153, 396 
EE peo ee a | 221.8 | 207. 9 1, 440 1, 350 154,011 
ee 224. 7 211.2 | 1, 452 1, 365 | 154, 724 
ee 228. 0 | 212. 1 1, 467 1, 364 | 155, 469 
1 Income less taxes. ; 
§ Dollar estimates in current prices divided by the price index of personal consumption expenditures. This price index was based on the Department of Com- 
merce data, shifted from 1939 base. 
§ Provisional intercensal 


TS 


estimates of the population of the United States including Armed Forces overseas, taking into account the final 1950 Census total popu- 
lation count. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 
4 Estimates based on incomplete data; by Council of Economic Advisers. 


Source: Department of Commerce (except as noted). 





FARM INCOME 


Farm income in November dropped more than seasonally, primarily because of a lower volume of marketings of meat 
animals. Income in current prices was 9 percent above a year ago; in real terms, it was only 114 percent higher. 
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3 f- 43 
1950 DOLLARS ** ! 
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~~? 
/ — 
2 + = 2 
/ 4 . 
“~~ CURRENT DOLLARS 
i ~— as eh we rar 
| 
| 
| 
= a ae a a oe ee Tere ecco oN 0 
1940 41 42 43 44 45 46 47 48 49 50 JF MAMJIJASONDIIJF MAMI JASON ODII FMAMI IASON D 
1 
1949 1950 1951 
* INCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS 
*® FARM INCOME !N CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, AND WAGE RATES, |950=100. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADV ~ .RS 























: | Prices paid by 
| a - | farmers (incl. | Farm income 
Period | ounpent interest, taxes, (millions of 
oe and wage rates)| 1950 dollars) * 
dollars) ! 1950=1002 
ee I I, on kc accccnsnnevesesesnesoececeses | 724 48 1, 508 
1941 monthly average... ... 2.2222 ceee een eeeeneene- 981 52 1, 887 
i OE OR onc acanneie ees eenechesensceeenes | 1, 764 71 2, 484 
EEE ee 2, 136 81 2, 637 
ee rr ae 2, 567 101 2, 542 
YR Uo oo cc ccce cadens cen escecawesveucues 2, 359 98 2, 407 
1950 monthly average._..------- éteueacececsucsawenvees= 2, 349 100 2, 349 
RNR ic g Gare oe oa ee oS aoe eee Sno Heeteueecuseed 1, 859 100 1, 859 
icc cckecdeenindathueseeerteeneuonenees 3, 584 102 3, 514 
EE cvctettciuindaveeneeeeebenecensenncedses 3, 277 103 3, 182 
CIGD, icc chewed ekersnene mocueesceeebeesxes 2, 692 104 2, 588 
I i: nbn cewnewseenseenscesekeescesseenssdouee 2, 539 107 2, 373 
PE cng 90s000s0esdekdSeenncncenneseeeeseess 1, 899 108 1, 758 
idiktnn+dhsstoseordengedenaseconteeenasnsces 2, O71 110 1, 883 
Se ee ee Te ee Te 2, 137 111 1, 925 
DA dcidudubbedetes bechunekeewnet hs ebcussenees 2, 153 111 1, 940 
Si itcubcetvidsheisekkeepebenseinndesesmenbewks 2, 169 111 1, 954 
Dl diuGhscumnspadenedseentinbeshéonemandseen 2, 652 111 2, 389 
Pit nccagihakebesdadontdstnssententaanieeen 2, 992 111 2, 695 
i cccdehinhseedeveb cite <aneekeeeendnes 3, 395 111 3, 059 
ee eee ree ee 4, 355 111 3, 923 
PN soit a gh in gcweunee eeu eemon dee eeeoke 3, 585 111 > 











1 Includes cash farm income from marketings and Government payments. 
4 Converted from the reported base, 1910-14=100, to the base 1950 =100. 


3 Farm income in current dollars divided by prices paid by farmers, interest, taxes, and wage rates, 1950=100. 
4 Preliminary estimates. 


Source: Department of Agriculture. 








CREDIT, MONEY, AND FEDERAL FINANCE 
BANK LOANS AND INVESTMENTS 


Bank loans expanded $1.6 billion during November and December, and holdings of Government and other securities 


rose by an approximately equal amount. 
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All commercial banks 
































|| Weekly 

Investments reporting 

End of period Total a. 

_loans and | Bank loans U. S. Other Business 

investments Total apices 0a securities loans ! 

ae 40. 7 17.3 23. 4 16. 3 71 4.4 
te nbedachanmasnn caus 124. 0 26. 1 97. 9 90. 6 ie 7.3 
ic atc me aime 116.3 38. 1 78.2 69. 2 9.0 14. 6 
ncn cancacdenacccce zued 114. 3 42.5 71.8 62. 6 9, 2 15. 6 
Ee 120. 2 43. 0 77.2 67. 0 10. 2 13. 9 
et cnn ak adwacdoacnes 126. 7 52. 3 74. 4 62. 0 12. 4 17.8 
Se eee 121.8 44.8 77.0 65. 8 11.2 13. 6 
a eo 133. 8 58. 4 75. 4 62. 2 a 2 21.6 
1950: November__.__...______- 125. 4 51.5 73. 9 61. 7 12. 1 17.1 
Sa 126. 7 52. 2 74. 4 62. 0 12. 4 17.8 
BORE; wemuery................- 125. 1 52. 7 72.3 60. 0 12. 4 18. 1 
a 125. 0 53. 5 71.5 59. 1 12. 4 18, 7 
a 125. 7 54, 4 71.3 58.8 12.6 19. 2 
EES ee 125. 4 54. 4 71.0 58. 5 12. 6 19. 1 
eS 125. 1 54. 5 70. 6 58. 1 12.5 19. 0 
3 ee 126. 0 54.8 71.2 58. 5 12. 7 19. 2 
i itikdisiidnwawweco< 126. 1 54. 6 71.5 58. 7 12.8 19. 0 
a 127. 0 55. 2 71.9 59. 1 12,7 19. 5 
September. _._____._____- 128. 6 56. 0 72. 6 59. 7 12.9 20. 1 
OO 130. 5 56. 8 73. 7 60. 9 12.9 20. 6 
November ?______________ 131. 9 57. 3 74.6 61. 6 13. 0 20. 9 
December ?______________ 133. 8 58. 4 75. 4 62. 2 13. 2 21.6 





1 Commercial, industrial, and agricultural loans. 


2 Estimates based on incomplete data; December by Council of Economic Advisers. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System (except_as noted). 








CONSUMER CREDIT 


Total consumer credit outstanding expanded around $800 million during November and December, to reach a level 


about $300 million above December 1950. The growth was largely accounted for by charge accounts, which rose 
seasonally. 
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[Millions of dollars] 
| Total Instalment credit sie Gite 
. : consumer | arge 
we aoe | credit | rot, | Automobile | Other sale | gccounts | consumer 
| outstanding | | sale credit 1 
| oans 
SD cincisnciisintmeemialaianaeiantem uate 7, 031 4, 424 1, 267 3, 157 1, 544 1, 063 
Renate tebednen eipenteent ete: 4, 600 2, 001 175 1, 826 1, 498 1, 101 
ee ee 8, 677 4, 000 544 3, 456 3, 054 1, 623 
SS eee seer rere 14, 366 8, 600 1, 961 6, 639 3, 854 1, 912 
bcik:3GKed sence ans orewuseuae 16, 809 10, 890 3, 144 7, 746 3, 909 2, 010 
SEE eeeny aetesre ne rete erm 20, 097 13, 459 4, 126 9, 333 4, 239 2, 399 
WN .ceecuoeee nea ceetess 17, 651 12, 105 3, 790 8, 315 3, 392 2, 154 
SO ooo te te cueeounw oe wae 20, 400 13, 300 4, 000 9, 300 4, 500 2, 600 
1950: November____.------------- 19, 405 13, 306 4,175 9, 131 3, 739 2, 360 
EES ee 20, 097 13, 459 4, 126 9, 333 4, 239 2, 399 
ee 19, 937 13, 252 4, 056 9, 196 4, 248 2, 437 
ee 19, 533 | 13, 072 3, 990 9, 083 4,010 2, 450 
Re eee ees 19, 379 12, 976 3, 946 9, 030 3, 938 2, 465 
BMG sGieccccacudnaseoeucee 19, 126 12, 904 3, 934 8, 970 3, 744 2, 478 
Die een oa ean 19, 207 12, 920 3, 980 8, 940 3, 793 2, 494 
eee ncnncieneckaake nee 19, 256 12, 955 4, 041 8, 914 3, 804 2, 497 
RES ER  eee 19, 132 12, 903 | 4, 061 8, 842 3, 743 2, 486 
SS eae | 19, 262 13, 045 | 4, 138 8, 907 3, 724 ' 2,493 
a a re 19, 362 13, 167 | 4,175 8, 992 3, 696 2, 499 
DR Seat aacsn ns wuwnl 19, 586 | 13, 199 | 4, 134 9, 065 | 3, 868 2, 519 
IOVEDINIOE 92055. cose eee cciwn 19, 996 13, 259 | 4, 100 9,059 | 4, 206 2, 531 
POCORIBNE FR i coo ene eens 20, 400 13, 300 | 4, 000 9, 300 4, 500 2, 600 
' Includes loans by pawnbrokers, service credit, and single-payment loans under $3,000 made by commercial banks. The single-payment loan item was 
revised in November to exclude loans over $3.000. See Federal Reserve Bulletin for November 1950, pages 1465-6. 
2 Estimates based on incomplete data; December by Council of Economie Advisers. 


Nots.— Detail will not necessarily add to totals because of rounding. 29 
Source: Board of Governors of the Federal Reserve System (except as noted). 





BOND YIELDS AND INTEREST RATES 


The yield on Treasury bills climbed substantially during December, while the rate on prime commercial paper rose 













































































































moderately. Yields on both Government and corporate bonds showed slight increases. 
——— ————— Ss NN — pn 
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3.5 3.5 
3.0 — - fon wooor's) BONDS 3.0 
2.5 een saeanaen — | pn - 2.5 
us coverwuent senda | Yn, | ooo” fr. a 
F (15 YFARS AND OVER) BE i o = 
| "eveed P re 
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} i mine PAPER Pa ° 
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| 1.0 3 —c<<<aeeeceere 1.0 
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| goo” 
| @ocaeeacea”™ 
| 0.5 i 0.5 
CO OO © 0688S OH | 
° | s L I l } n = | a ee re) 
POSSE IIS SOO RES AREER SOMO ER ARE IA SONS IE MARL IASOND VEGAS SEASON GU eRe aS ORS 
1946 1947 1948 1949 | 1950 | 1951 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM JN NOMIC AD €R > | 
[Percent per annum] 
| U. S. Government security | 
yields ie! Prime 
| Corporate coe 
Period | Taxabie | Aaa bonds commercial 
3-month Swans i se paper, 
| Treasury | onds, | (Moody’s) | 4—6 months 
bills 1" 15 years | | 
| and over | 
Average: | 
eg 0. 023 (2) 3. 01 0. 59 
SE EEA ATE . 375 2. 37 2. 62 sao 
i Ee eee ee een . 375 2.19 2. 53 . 81 
Se eee eae . 594 2. 35 2. 61 1. 03 
a a i ar ab ats 1. 040 2. 44 2. 82 1. 44 
a a i bie eels 1. 102 2. 31 2. 66 1. 48 
ii Sa re ew eniceGeeuaouneeces 1. 218 2. 3 2. 62 1. 45 
RN ieee Sian od aie eins eae wale ein 1. 174 2. 33 2. 62 1. 31 
07 wica a week aide bdwccewe 1. 552 2. 57 2. 86 2.17 
1950: November...........................- 1. 364 2. 38 2. 67 1. 69 
a a i i 1. 367 2. 39 2. 67 1. 72 
EEE eS ae a 1. 387 2. 39 2. 66 1, 86 
EELS ES EE eee 1, 391 2. 40 2. 66 1. 96 
a ae linn 1. 422 2. 47 2. 78 2. 06 
EES eT eee: 1. 520 2. 56 2. 87 2. 13 
a i I 1. 578 2. 63 2. 88 3, 17 
SA ee ee ee eeey 1. 499 2. 65 2. 94 2. 31 
+ REE SA ae a 1. 593 2. 63 2. 94 2. 31 
| ES EE RE OE ETRE ee 1. 644 2. 57 2. 88 2. 26 
EERE ee 1. 646 2. 65 2. 84 2.19 
ET eee 1. 608 2. 61 2. 89 2 91 
ei eke ccc bean ucadaees 1. 608 2. 66 2. 96 2. 25 
EEL eee rata 1. 731 2. 70 3. 01 2. 31 








1 Rate on new issues within 


lod, 
2 Bonds in this non te mt aa first issued in March 1941, 
Source: Board of Governors of the Federal Reserve System. 








MONEY SUPPLY 


Total deposits and currency, less Government deposits, jumped $4.1 billion during November and December. The 
factor chiefly responsible for the rise was the expansion of bank loans and investments. 
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[Billions of dollars] 





Deposits adjusted and currency 





























: ° 2 
eo | Total de- | U.S. Gov- | (privately-held money supply) 
posits and | ernment _| Currency Adjusted Time 
currency | deposits! Total outside demand éuneitn ¢ 
| banks deposits * = 
”—_aRSRSeesaesopaanre: 64. 7 | 1.5 | 63. 3 | 6.4 29. 8 27. 1 
SESE eer 176. 4 | 25. 6 150. 8 26. 5 75. 9 48. 5 
See 167. 5 | 3. 5 164. 0 26. 7 83. 3 54. 0 
ESE R SET 172. 7 | 3. 6 169. 1 26. 1 85. 5 57. 5 
ee 173. 9 | 4.1 169. 8 25. 4 85. 8 58. 6 
ESSE SEO 180. 6 | 3. 7 176. 9 25. 4 92. 3 59. 2 
pe eee 174.7 4.8 170. 0 25. 2 85. 0 59. 7 
Re area a ae 189. 5 3.8 185. 7 26. 5 98. 2 61.0 
1950: November. ------ 177. 4 3. 5 173. 9 24. 9 90. 3 58. 7 
December... ---- 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 
1951: January_..-.---- 178. 8 3. 6 175. 2 24. 6 91.6 59. 0 
February--..----- 178.9 4.7 174, 2 24. 6 90. 6 59.0 
DEMON. oncccecens 179. 9 7.4 172. 5 24. 4 89. 0 59. 1 
ERE 179. 8 6. 5 173. 3 24. 6 89. 5 59. 2 
a 179. 1 5. 4 173. 7 24.9 89. 5 59. 3 
PUES <cccccccsuns 181.3 6. 6 174. 7 25. 8 89. 0 59. 9 
(ae 180. 8 5. 0 175. 8 25.1 90. 7 60. 1 
August........-. 181. 6 4.6 177. 0 25. 3 91.4 60. 4 
September--_---- 183. 8 5. 9 177. 9 25. 4 92. 0 60. 5 
Octoher......... 185. 8 4.2 181. 6 25. 7 95. 0 60. 9 
November 5_____- | 187. 1 4.4 182. 7 25. 8 96. 3 60. 6 
December 5______ 189. 5 | a8 | 185. 7 26. 5 98. 2 61. 0 
1 on U. 8. Government deposits at Federal Reserve banks, commercial and savings banks, and U. 8. Treasurer’s time deposits, open 
account. 


2 Includes deposits and currency held by State and local governments. 
3 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 


4 Includes deposits in commercial banks. mutual savings banks. and Postal Savings System, but excludes interbank deposits. 
5 Estimates based on incomplete data; December by Council of Economie Advisers. 


Notg.— Detail will not necessarily add to totals because of rounding, 3 
Source: Board of Governors of the Federal Reserve System (except as noted). l 





FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The rise in cash payments in the fourth quarter resulted from the continuing advance in national security expenditures. 
Receipts declined in response to the seasonal drop in individual income tax collections (apart from withheld taxes). 


The excess of cash payments was far larger than in any quarter since 1945. 
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BILLIONS OF DOLLARS 
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SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. 
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[Millions of dollars] 

















Federal cash Federal cash Excess of re- 
Calendar year receipts from | payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 

adil Sp i Reese ae ec ae 41, 441 41, 399 +42 

 RERERAOEE RES A ne see ane 44, 282 38, 616 +5, 666 

ESR TENSITY Meena eer emer 44, 922 36, 897 +8, 027 

i ttitvhtnidniecededdekpbetenetbeatatieiaseess 41, 346 42, 642 —1, 295 

0 Ee a ee ee ear eee ee 42, 419 41, 969 +450 

UN Ses BI Ol aig tania Bole ae wee eee od Kans 59, 278 8, 064 +1, 214 

Quarterly total, not adjusted for seasonal variation: 

SS cee cicecbbndabheinehenewn 13, 122 9, 964 +3, 159 
ait et acnicemeeniaakemeedume 8, 814 11, 389 — 2, 574 
a a a 10, 143 10, 528 — 386 
citi cn ceekednikebebetanwhie 9, 267 10, 762 —1, 495 

TT ee eT 12, 235 10, 760 +1, 475 
ao tneeembehebnashenwes 9, 303 11, 105 —1, 803 
TITLE NTT ITE TS ee 10, 494 9, 351 +1, 143 
ELT AA RAE LT 10, 387 10, 754 — 367 

ea chee eeeewewee 18, 051 11, 179 +6, 874 
ei eu els cle emmemit nie 14, 462 14, 521 —59 
- . eee ee eae 13, 993 15, 270 —1, 277 
RES ESE RSS scp ae ee ewan 12, 772 17, 094 — 4, 322 





1 Preliminary estimates based on incomplete data. 
Sources: Treasury Department and Bureau of the Budget. 


Note.—Detail will not necessarily add to totals because of rounding. 








32 For sale by the Superintendent of Documents, U. S. Government Printing Office, Washington 25, D. C. 
Price 20 cents per copy ; $2.00 per year ; $2.50 foreign 
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